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Disclaimer

WINC_HESTERW

This document is for information purposes only. It is not a prospectus, disclosure document or
offering document under Australian law or under any other law and does not constitute an
offer or invitation to apply for securities. In particular, this document is not an offer of securities
for'subscription or sale in the United States of America or any other jurisdiction in which such an
offer or solicitation is not authorized or to any other person to whom it is unlawful to make such
an offer or solicitation.

The information in this document is an overview and does not contain all the information
necessary to make an investment decision. To the extent permitted by law, no representation
or-warranty, express or implied, is made as to the accuracy, adequacy or reliability of any
statements, estimates or opinions or other information contained in this document, any of
which may change withoutnotice.

Neither Winchester Energy Limited (Winchester) nor any other person warrants the future
performance of Winchester or any return on any investment made in Winchester. Some of the
information contained in this document constitutes forward-looking statements that are subject
to-various risks and uncertainties, not all of which may be disclosed. These statements discuss
future objectives or expectations concerning results of operations or financial condition or
provide other forward looking information. Winchester's actual results, performances or
achievements could be significantly different from the results or objectives expressed in, or
implied by, those forward- looking statements.

Prospective investors should make their own independent evaluation of an investment in any
securities. The material contained in this document does not take into account the investment
objectives, financial situation or particular needs of any individual investor.

Winchester does not make any recommendation to investors regarding the suitability of any
securities and the recipient must make its own assessment and/or seek independent advice on
financial, legal, tax and other matters, including the merits and risks involved, before making
anyjinvestments.

12 November 2019

The estimated total prospective resources referred to in this presentation were first
announced to the ASX on 15 October 2018, 21 June 2019 and 25 June 2019.

The estimated quantities of petroleum that may potentially be recovered by the
application of future exploration and development project(s) relate to undiscovered
accumulations. These estimates have both an associated risk of discovery and a risk of
development. Further exploration appraisal and evaluation is required to determine the
existence of a significant quantity of potentially moveable hydrocarbons. The Company
confirms that it is not aware of any new information or data that in its opinion materially
affects the information included in the relevant market announcement and that all the
material assumptions and technical parameters underpinning the estimates in the
relevant market announcement continue to apply and have not materially changed.

COMPETENT PERSON’'S STATEMENT

The information in this document relating to petroleum resources and exploration results is
based on information compiled by Mr Neville Henry. Mr Neville Henry has a BA (Honours) in
geology from Macquarie University and has over 43 years experience in the technical,
commercial and managerial aspects of the oil and gas industry. Mr. Henry has consented in
writing to the inclusion of the information stated in the form and context in which it appears.

The Prospective Resources estimates in this report have been compiled by Kurt Mire, P.E. of
Mire & Associates, Inc. from information provided by Winchester Energy. Mr Mire is a registered
professional Engineer in the State of Texas and has over 30 years’ experience in petroleum
engineering. These Prospective Resource estimates and their associated calculations may be
subject to revision if amendments to mapping or other factors necessitate such revision. Gas
quantities are converted to boe (barrels of oil equivalent) using 6,000 cubic feet of gas per
barrel. Quoted estimates are rounded to the nearest barrel.

winchesterenergyltd.com 2
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Growing oil production from conventional exploration & development drilling in Strawn
Formation Fry Sand (Mustang) and Cisco Sands (Lightning) along with newly defined
shallow stratigraphic prospects mapped on 3D seismic.

Winchester has 100% WI in the Lightning Prospect, which has an appraised gross high
estimate prospective resource of 6.4 million barrels of oil*.

Winchester has a 75% WI in the Mustang Oil Field, which has an appraised gross high
estimate prospective resource of 3.8 million barrels of oil*.

Development drilling at Mustang continuing with White Hat 20 #4 drilled in October and
White Hat 39 #2 planned for late November.

Mexico

d Eﬁ-

500km
® Monterrey

Gulf of Mexico

Further exploration & appraisal drilling planned for 4Q 2019/ 1Q 2020 on Lightning and Mustang oil discoveries, Spitfire and El Dorado prospects with total
cumulative gross best estimate prospective resource of 9.8 million barrels of oil and high estimate of 22.7 million barrels of oil*.

* The cumulative total gross best and high prospective resource estimates quoted above were announced to the ASX on 15 October 2018, 21 June 2019 and 25 June 2019. See Disclaimers for further information.

Note: In this presentation: bo = Barrels of Oil; bopd = barrels of oil per day; TCF = trillion cubic feet (of gas); BCF = Billion cubic feet (of gas); boe = Barrels of Oil equivalent.



Oil Production & Sales Revenue Status
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Winchester Energy

» Gross oil production in October 2019 averaged 442 bopd,
a 37% increase over the September quarter average.

* Net WI production in October 2019 averaged 323 bopd.*

* Net revenue of US$806,000 during the September 2019
quarter — an increase of 65% over the June 2019 quarter.

* Increase in oil production and sales revenue a direct result
of successful development drilling at Winchester’s Mustang
Oil Field and a new oil discovery at the Lightning Prospect.

» Average WEL oil sale price in Sep 2019 quarter:
US$52.91/bbl

* Average WEL cost of oil production in Sep 2019 quarter:
US$8.26/bbl

Average BOPD
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* Note that all oil and gas production is subject to royalty payments to the oil and gas rights owners. The figures represented above are for oil production only (and exclude gas sales) and are pre-royalty.
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WEL Shares trading at $0.059 on 5 November 2019

) Cash on hand* .
WEL Share Price Graph 30 Sept 2019 A$2.6 mill
10 Total shares on issue* 538.2 mill
Total options on issue :
A @A$0.12/share 39 mill
Current Market Cap .
8
r @ 5.9 cents/share A$31 8 ml"
7 DEBT NIL
c
§ 6 A Board & Management holdings 329
.g VV (% ownership of the Company) &
a
g
©
< 4 A Board and Management
—
g Laurence Roe (Non-Exec Chairman)
Technical experience & exploration success - Permian Basin, Texas
/'\ Neville Henry (MD)
2 v/ Successful start up-Aurora, business & technical experience — Texas
John Kopcheff (NED)
Ex Vicpet/Senex MD & founder - technical experience
Larry Liu (NED)
0 : - Commercial & investment experience - China

Jan Feb  Mar Apr May Jun Jul Aug Sep Oct Nov Tony Peng (NED) . . .
2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 2019 Finance & merchant banking experience, USA, CFO Helios Energy

Hugh Idstein (CFO)
Financial and Leasing Manager
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WINCHESTER

“The Permian Basin is currently the best oil address in the world outside of the Middle East — 2nd largest oil field after Ghawar.”
Forbes 2017

Winchester Energy is the only ASX-listed company with its sole focus in the Permian Basin.

Permian Basin

Stacked, proven, prolific oil producing horizons = world-class production

Total oil and gas production to date: 34 billion bo & 121 TCF I ' 79

Nolan County : LB L
Daily oil & gas production: 4.6 million bopd & 14.6 BCFG | = w

&}

(EJA Nov 2019)

Permian Basin TEXAS
Proportion of current US oil production: 37% Al
. Houston ,;._____E'-. %o A
. ® San Antonio M/ﬁ Rk
Proportion of US onshore drilling rigs in 52% : ?y
Permian Basin: jﬁﬁ/
Remaining Permian Basin reserves: 46 billion bo & 281 TCF o ( Gulf of Mexico
(USGS 2018) W
}“I" "'\
0 & 500km . s i‘:'il

I

>

* |n this presentation: bo = Barrels of Oil; bopd = barrels of oil per day; TCF = trillion cubic feet (of gas); BCF = Billion cubic feet (of gas); boe = Barrels of Oil equivalent.
12 November 2019



“The Permian Basin is currently the best oil address in the world outside of the Middle East — 2nd largest oil field after Ghawar.

Forbes 2017
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Winchester Energy is the only ASX-listed company with its sole focus in the Permian Basin.

Winchester Energy

« Over 17,000 net acres under lease, with multiple stacked conventional
drilling targets.

« Current focus is on development of Mustang Field (Strawn Fry Sand)
and Lightning Prospect (Cisco Sands) stratigraphic prospects.

» Total cumulative gross prospective resource for Mustang Field and the
Lightning, Spitfire and El Dorado prospects range from a best estimate
of 9.8 mill bbls to high estimate of 22.7 mill bbls*.

« Company actively identifying opportunities to materially expand lease-
holdings.

« Significant unconventional oil potential in Wolfcamp D shale within
Winchester leases.

Permian

Carboniferous
Pennsylvanian

Ordovician |.

Cisco Sand

Crystal Falls

Three Fingers Shale
Lower Penn Shale

Strawn Lime
Strawn Sand

Odom

Caddo
Ellenburger

* The cumulative total gross best (P50) and high estimate prospective (P10) resources quoted above were announced to the ASX on 15 October 2018, 21 June 2019 and 25 June 2019. See Disclaimers for further information.

12 November 2019
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Building on Success
Winchester Energy

* Focus on shallow conventional oil targets with vertical drilling, low
production costs and high working interest.

* Grow production and cash flow with accelerated Mustang
development drilling and follow on Lighting Prospect discovery
appraisal drilling.

= Use Winchester’'s exclusive 3D seismic over its leasehold to define
for exploration drilling potentially significant oil bearing stratigraphic
traps — success at Mustang and Lightning.

« Active exploration drilling program to provide upside — one
exploration well every two development wells.

* Expand contiguous lease-holdings

« Maintain watching brief on 3 party-planned horizontal drilling and
multi stage fraccing of the Wolfcamp ‘D’ shale on Winchester
lease-holdings.

12 November 2019



4Q 2019/ 1Q 2020 Planned Drilling Schedule

()

Mustang Oil Field Development

Program

Lightning Prospect Appraisal Program
(McLeod and Arledge Leases)

Spitfire Exploration Drilling

El Dorado Exploration Drilling

Re-entry Programs

Bridgford Exploration Drilling

12 November 2019

WINCHESTER

PERMIAN BASIN WINCHESTER 2019 2020
WELL INTEREST % Well October | November | December January February March

(After farmout-direct) Interest
Mustang: WH 2045 m
Fry Sand appraisal on production 75.0%
Lightning: Arledge 16#2 m
Cisco Sands on production 100.0%
Mustang: WH 20 #4 A m
Fry Sand appraisal 75.0%
Lightning: Arledge 1641 Re-Entry| A m
San Angelo 100.0%
Thomas Ranch #2 Re-Entry é m
Cisco and San Angelo 100.0%
Bridgford A m
Cisco and Strawn 25.0%
Mustang: WH 20#6, 3942,3943 A m A m é m A
Fry Sand appraisal 75.0%
Spitfire: WH 212#1 é m
Strawn and Ellenburger 75.0%
Lightning: MCLeod 17#1 A m A m é m A m
Cisco sand 100.0%
El Dorado: McLeod 241#1 é m
Cisco, Strawn and Ellenburger 100.0%

Appraisal é Vertical m Production
LEGEND A Drilling Drilling Testing

(Note: All well timing and well interests subject to rig availability, funding and farmout)
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Mustang Development Targets | | | | B Wi Gy o

P50: 2' 03 mmboe * P1 0: 3' 78 mmboe * I ™ Nena Lucia Oil Field- Strawn Formation |t g gFI';'::C?EC e
\‘[ 40 Million Barrels of Oil Produced ] Prospect

() Mustang Central | [ i o o

|
Q M u Sta n g S ou t h / (Suggs Oil Field- Ellenburger Formation |

10 Million Barrels of Oil Produced
() Mustang North p, B ~ )

/ Thomas —_L fThomasna-mJ Brideford \
/ omas Ranc| —Q B | N / \ |
Lightning Appraisal Program 4 DhopesRescb B2
P50: 1.95 mmbo P10: 6.39 mmbo* 7/ | i N |
‘ L|ghtn|ng ite Hat 20 #5 - IP: 19200pd )| | White Hat 39 #2

(Proposed)
Mustang Central |

Mustang North
Eagle Creek Well /
= = s EnergJ o
Exploration Prospects L'g-‘"@L—m;m | . »(ﬁ'{ﬁm
2n r ______ NS || / __-——-1{ White Hat 20 #2 - IP: 200bopd J |
* Spltflre P50: 4.99 mmbo* @E=QJJ | 3 White Hat 20 #3 - IP: 306bopd )

B Y |
Jv ElDorado P50: 1.27 mmbo* Aicdse. ) D€ Simerann) \
NOLAN COUNTY i' Ji‘ : / e I—l m ol 1)
COKE COUNTY u Dor’adoj / @ngso@ Wgﬂfi;;()/

&

( spitfire

0 @ 640 Acres /

5Km (1 Mile x
] 1 Mile) J

*Note: The cumulative total gross best (P50) and high estimate prospective (P10) resources quoted above were announced to the ASX on 15 October 2018, 21 June 2019 and 25 June 2019. See Disclaimers for further information.
12 November 2019 mmbo = millions of barrels of oil; mmboe = millions of barrels oil equivalent.



: i : WINCHESTER V
Independent Prospective Resource Estimation* \
Mire & Associates Inc.

Mustang Lightning Spitfire

Cisco stacked sands Strawn Sand & Ellenburger
2trawF|)1 Sanc{_— Fng( Membbt-lzr Gross Prospective Recoverable Limestone
ross Frospective kecoverable Resource Gross Prospective Recoverable
Resource
Resource
Best estimate: 2.03 mill boe* Best estimate: 1.95 mill bbls* Best estimate: 4.49 mill bbls*

High estimate: 3.78 mill boe* High estimate: 6.39 mill bbls* High estimate: 9.91 mill bbls*

*Cautionary Statement: The estimates quoted above were first announced to the ASX on 15 October 2018, 21 June 2019 and 25 June 2019. The estimated quantities of petroleum that may potentially be recovered by the application of future exploration and
development project(s) relate to undiscovered accumulations. These estimates have both an associated risk of discovery and a risk of development. Further exploration appraisal and evaluation is required to determine the existence of a significant quantity
of potentially moveable hydrocarbons. The Company confirms that it is not aware of any new information or data that in its opinion materially affects the information included in the relevant market announcement and that all the material assumptions and
technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed. Gas quantities are converted to boe (barrels oil equivalent) using 6,000 cubic feet of gas per barrel.

See Disclaimers for further information. ** Estimated chance of finding oil based on risk relating to presence of : Trap X Reservoir X Source X Charge

12 November 2019 winchesterenergyltd.com 11



Active 2019 / 2020 development drilling program

The Mustang Prospect Strawn Sand (Fry Member)
has a gross Prospective Resource
best estimate P50 of 2.03 mmboe and
high estimate P10 of 3.77 mmboe

(Mustang North
Meleod

b
\ s
trawn Sand -
I Fry Sand Member

[Whita Hat 39 #2 |
(Proposed)

S -
{ Mustang Prospect

| P10 Total Approximate
\ Areal Extent - 2,000 acres

WINCHESTER

Following completion of White Hat 20 #3 for production at an initial
production rate of 306 bopd, the Mustang Field was confirmed as a
target for further development drilling.

Accelerated development drilling of the Mustang Field commenced
with White Hat 20 #5 - drilled in late August - and White Hat 20 #4
drilled in October 2019.

White Hat 20 #4 has been drilled and encountered 25 feet of gross
Fry sand updip to 20 #5. Stimulation and completion program in line
with other successful Fry completions.

Current interpretation of data indicates within the Strawn Fry Sand
member a Gross prospective resource high estimate (P10) of 3.78
million boe*.

« White Hat 39 #2 northern step-out well - north of White Hat 20 #2

and WH 20 #3 oil production wells - planned as next well to be
followed by WH 20 #6 northwest of WH 20 #2.

» Further development drilling planned on up to nine wells in Mustang

Central.

» Up to additional 25 potential development well locations indicated

for Mustang South and North.

*Cautionary Statement: The total gross high estimate prospective resource (P10) quoted above was announced to the ASX on 21 June 2019. Boe (barrels oil equivalent). See Disclaimers for further information.

12 November 2019

12



Mustang Oil Field — White Hat 39 #2 wincHesTer \NN/
W — E Seismic 3D seismic section through planned White Hat 39 #2 development well location, Central Lobe

WH 39 #2
w Proposed
- Location

—

Interpreted Strawn “Fry "sand thickness & 3D seismic
amplitude map — Mustang central lobe

39 #2 NE kS
Proposed
Location i
5 Fay TR
- Q=" . 38 #3: 26 ft
Fry/Sand OWC? . . §§15 s gross oil pay
20#5 post frac 20 #2 post frac
1 1P 192 BOPD “1 1P: 200 bopd
7 20 #3 post frac
73 = IP: 306 bopd
i N L
AR (1 2044
Isw| /7/1\| awaitingfrac | o

12 November 2019
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New Lower Cisco sand oil discovery- Arledge 16 #2

COKE COUNTY

&

Arledge 16 #2

Arledge |

Thomas —

t Nena Lucia Qil Field- Strawn Formation
40 Million Barrels of Oif Produced

0 Winchester Energy Leases
US Energy
3 WEL-USEC 50/50
@ il Fiel
Prospect
Q Oil Well

10 Million Barrels of Oil Produced

[Siaggs Oil Field- E-Ifenburg;er Form.ation]

Thomas 118-1H
(US Energy)

- —

Brr‘dgﬁm.\

(Proposed)

White Hat 39 #2

White Hat 20 #5 ) -
Mustang Central

Mustang North |

'i i '
White Hat 38 #3 ML) |

1
White Hat 20 #4
(Proposed)

5Km

|: El Dorado I

640 Acres
(1 Mile x
1 Mike)

=

3pf:1‘ﬁre ]

Mustang South

White Hap
Ranch

WINCHESTER

Arledge 16 #2 was a redrill of the 1982 Arledge 16 #1 well testing an Upper
and Lower Cisco laminated sand and shale sectionbetween 4,700 feet and
5,250 feet.

Arledge 16 #2 is interpreted to have a gross pay column of up to 506 ft in the
Cisco Sands.

Lower Cisco Zone 2 intervals 1 and 2 have been fracced and are now on
pump with early production averaging 131 bopd with zero water from 41 feet
of perforations, 6 shots per foot between 5,075 feet and 5,131 feet.

Preparations are underway to add additional perforations and fracs above the
current producing zone. The well will be perforated and fracced selectively
Zone 1 and Zone 2 over a 340 foot gross interval (4735 — 5075 ft).

Additional production anticipated to be co-mingled with existing production.
Step out locations in the process of being permitted.

Pre-discovery interpretation of data indicates the Cisco has a Gross

prospective resource high estimate (P10) 6.39 million boe* in the Lightning
Prospect.

*Cautionary Statement: The cumulative total gross best (P50) and high estimate (P10) prospective resources quoted above were announced to the ASX on 25 June 2019. See Disclaimers for further information.

12 November 2019
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New Lower Cisco sand oil discovery

N = & o peaal |
: {1 ARLEDGE

A
i

16 #2

WINCHESTER Q

A

= D
Fis -
¥
r.

Arledge 16 #2

* Well cost ~USS550k D & C

e 506 ft gross pay column on log (4,735 — 5,241 ft)

TTmrrimmn

Upper
Cisco
ZONE 1

" ﬁlll TEFFEHITED

Lower
Cisco
ZONE 2

12 November 2019

Upper Cisco Sand
5 Zones to be perforated (selectively) and added to

production

Upper Lower Zone Sand Intervals 3 and 4
to be perforated and added to production

Lower Cisco Intervals 1 & 2 - 80 bopd unstimulated
and now on production:

15



Lightning Prospect

WINCHESTER W

New Lower Cisco sand oil discovery

Lower Cisco Sand lobe — FMI log-testing — no mud log shows.

12 November 2019

_ | 50085033

5040-5065
|

5075-5 100’

5115-5131'

Interval 4: 5010 - 5033 ft
Calculated 24.5 feet of pay

Interval 3: 5040 - 5065

Mud cake Build up suggest good perm
Oil shows thin laminations 1 -3 inches

Interval 2: 5075 -5100

Mud cake Build up suggest good perm
Oil shows thin laminations 1 -3 inches

Interval 1: 5115-5131

Mud cake Build up suggest good perm
thin laminations 1 - 3 inches

To be completed for production

To be completed for production

On production

On production

winchesterenergyltd.com 16



Lightning Prospect WINCHESTER W
New Lower Cisco sand oil discovery

Cisco — Upper Sand lobe — planning 5 additional zones
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Lightning Prospect WINCEESTER W
New Lower Cisco sand oil discovery

Cisco — Upper Sand lobe — planning 5 additional zones

Cisco — Upper Sand Lobe

4,740 — 4,876 feet
5 intervals
Up to 90 feet of Perforations

12 November 2019 winchesterenergyltd.com 18



Seismically-defined Strawn Channel prospect

WINCHESTER \\\{

Spitfire is a 3D seismically-defined major Strawn ‘channel’
feature interpreted to be filled with Upper Strawn Sand

Support for the presence of Strawn sand fill in the ‘channel’
is provided by a well drilled to the west of the channel edge
that intersected sand with oil shows.

million barrels of oil* in target Strawn & Ellenburger
Limestone.

The Spitfire prospect will be tested by the proposed White
Hat 212 #1 well; it will be drilled to a depth of 7,100 ft.

[
i
!
i
!
!
! Best Estimate (P50) gross prospective resource of 4.49
|
|
|
i
!
v
! Drilling currently planned for December 2019.

i

f'onJ-

Nena Lucia Oil Field- Strawn Formati
/ \- 40 Million Barrels of Oil Produced

| [
1 Winchester Energy Leases
| US Energy
[=3 WEL-USEC 50/50
@ OQil Field
Prospect
Q Oil'wel

/

fSuggs Qil Field- Ellenburger Formation )
L 10 Million Barrels of Oil Produced J

N | A

/ Thomas Ranch #2 |~

/ Thomas ——L

( Thomas 119-1H B
(US Energy) G

=\

L]

(White Hat 20 #5 - IP; 192bopd

White Hat 39 #2

Mustang Central \
Eagle Creek Well
Lightning L__J—

(US Energy)

(Proposed)

Mustang North

|/[CI? eod

1
Arledge 16 #1 jo———nr

//

White Hat 38 #3 ML

1 White Hat 20 #2 - IP: ZDUbopd]__'
White Hat 20 #3 - IP: 306bopd

White Hat 20 #4
=

Arledge-{
il s ol (N - / ] \—I
COKE COUNTY White Hai
Mustang So@ Ranch
(Et Dorado [
(spitfire

N 640 Acres

0 5Km (1 Mile x
1 Mile)

*Cautionary Statement: The total gross best estimate prospective resource (P50) quoted above was announced to the ASX on 15 October 2018. See Disclaimers for further information.

12 November 2019
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Exploration Prospect - Spitfire ‘Strawn Channel’ W'N-EGHL-EETERW
>§ismic line XL1110 using velocity imaging

Inlire:
rozsline:

For personal use on

*Cautionary Statement: The total gross best estimate prospective resource (P50) quoted above was announced to the ASX on 15 October 2018. See Disclaimers for further

12 November 2019 winchesterenergyltd.com 20



Four-way dip structure — multiple targets

I El Dorado Prospect is a 3D seismically-defined four-
| way dip structural closure at the Strawn and
Ellenburger Limestone horizons.

Secondary targets are in the Cisco down to the

| Strawn Formation.

|

' Good porous Ellenburger limestone with oil shows
| was drilled off the western flank of the structure.

 Best estimate (P50) gross prospective resource of
1.26 million barrels of oil* in target Strawn &
| Ellenburger Limestone.

El Dorado #1 to be drilled to a depth of 7,100 ft.

' Drilling planned for 1Q 2020.

WINCHESTER \\\

Nena Lucia Oil Field- Strawn Formation |
/ X 40 Million Barrels of Oil Produced

| [
1 Winchester Energy Leases
[1 US Energy
[ WEL-USEC 50/50
@ OilField
Prospect
Q Qilwell

|

/

rSuggs il Field- Ellenburger Formation )
l 10 Million Barrels of Oil Produced J

N | A

/ Th Ranch #2 1=
7 omas Ranc

Thomas ——

( Thomas 119-1H
(US Energy) El

= N

Eagle Creek Well

US Ei
Lightning) W

Mustang Central

White Hat 20 #5 - IP: 192bopd

White Hat 39 #2
{Proposed)

J Mustang North )

LJL‘I; eod

/
White Hat 38 #3 ML

—{White Hat 20 #2 - IP: 200bopd J;|

(wiesge i N ;_ ’
‘ |
|| Arledge 16 #1 jmp—=——s e
(i 1) L

Arledge-{

NOLAN COUNTY

{White Hat 20 #3 - IP: 306bopd]

g

Whlte Hat 20 #4

OUNTY Z
El Dorau"o )

€

*ﬂk

/ Mustang South

(spitfire

I | W
H'h:.reHa
D Ranch

N
0 5Km
1 Mile)

640 Acres
(1 Mile x

\

*Cautionary Statement: The total gross best estimate prospective resource (P50) quoted above was announced to the ASX on 15 October 2018. See Disclaimers for further information.
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Exploration Prospect - El Dorado WANSRETTER WV
Arbitrary Seismic Line through the prospect

El Dorado A

Ei Dorado 240 #1 Proposed Location
2009

e, -
Arledge Lease McLeod Lease

12 November 2019 winchesterenergyltd.com 22



Investment Summary - Winchester Energy Ltd (ASX: WEL) WINCHESTER W
Growing Production — Growing Cash-flow

Winchester Energy Ltd
| Average Weekly BOPD (Net to WI)* & Qtrly USS Cash Flow
. vGrowing Production |
| 381 bopd production net to Winchester WI 430 S 200
i (average bopd week-ending 23 October 2019) -§' 400 " ,_ 800
| = /
i v'Strong Revenue Growth 3 30 L
o
| A$1.24 million net revenue in September Zaoo @220 ’—L 600 %
o Uss$488| =)
2019 quarter ;;, »0 - T s0 3
. v'Active growth strategy to boost % 200 """1 ...................... w0 G
production, cash-flow and deliver o0~ l|||||||||||||||||||.".m.||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||| i
consistent news flow =y \I!HHHNI!HHHNIHNH\HIHNH\HIHN!HHIHNH\HIHNH\HIHNHNIHNHNIHHWNIHH\HNIHHWN
S 100 200
/Deb-free : v EE e °
g 5o M g .. 100
v'Operator 0 0
Jan 2019 Feb 2019 Mar 2019 Apr 2019 May 2019 Jun 2019 Jul 2019 Aug 2019 Sep 2019 Oct 2019

ovember 2019 winchesterener gyltd.com 23



v

WINCHESTER

ENERGY LIMITED

Oil Production & Development

Permian Basin - Texas - USA

ASX:WEL

USA Two Riverway, Suite 1700
Houston, Texas, 77056

Australia 18 Richardson Street, Level 3
West Perth WA 6005

FOr personal use only



